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earlier date after release may wish to take advantage of provisions for 
airmail subscriptions. Information on charges for this service may be 
obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION'S ECONOMIC ACCOUNTS 


Preliminary estimates of total income and expenditures in the third quarter reflect the continued stability of over-ail 
economic activity since the early part of the year. 
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yy NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 


_2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
By PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 


BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


The gross national product remained unchanged between the second and third quarters, according to preliminary 
estimates. A further decline in Federal expenditures was offset by increases in consumer expenditures and invest- 
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[Billions of dollars] 



























































Personal G Government purchases of goods and services 
Total con- tno Net Federal 
gross | sump- | Prvare | foreign Less: | State 
Period : . domestic} ; 
national; tion | i ivest- | invest- | Total National h Govern-| and 
product | expend-| “Tont | ment Total |security!] Other | ment | local 
itures sales 
a ee 91.1 67. 6 9. 3 0. 9 13.3 §. 2 1. 3 3. 9 0. 0 8. 2 
ee Ee eas chee e a 211. 4 109. 8 ye —2.1 96. 5 89. 0 88. 6 1. 6 1.2 7.5 
Dita ccn@aceeccaccuaus 209. 2 146. 6 7. i 4.6 30. 9 20. 9 21.2 2. § y 10. 0 
eel wins onan ass, 232. 2 165. 0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 1.3 12. 8 
TNE Nic nes tie olennws cee 257. 3 177. 6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 .5 15. 6 
ead iaconasaeen 257. 3 180. 6 32. 5 5 43. 6 25. 4 19. 3 6. 6 4 18. 2 
ee eee 285. 1 194. 0 51.2 —2.2 42. 0 22. 1 18. 5 3. 9 3 19. 9 
TitacotMiibehsnnesccee 328. 2 208. 3 56. 9 2 62. 8 41. 0 37.3 4.2 -4 21.8 
Ce ckameancanesneen 346. 1 218. 4 50. 7 —.2 71.2 54. 0 48. 5 5. 8 4 23. 2 
Ee eee 364. 9 230. 1 51. 4 —1.9 85. 2 60. 1 52. 0 8.5 4 25. 1 
Seasonally adjusted annual rates 

1953: First quarter_________ 361. 8 228. 6 51.9 —1.8 83. 0 58. 1 51. 0 ee 5 24. 9 
Second quarter__._..___| 369.9 230. 8 55. 9 —3.3 86. 6 62. 2 54. 3 8 3 a 24. 4 
Third quarter__._____ 367. 2 231. 2 52. 4 —1.8 85. 4 60. 3 §2. 3 8. 4 of 25. 1 
Fourth quarter__._.___| 360.5 229. 7 45. 5 —.6 86. 0 59. 8 50. 6 9. 6 -3 26. 2 
1954: First quarter___....__| 355.8 230. 5 44. 5 —1.1 81. 9 55. 0 46. 9 8. 4 3 26. 9 
nd quarter_____._- 356. 0 233. 1 45. 6 —1.0 78.3 51.3 44. 7 6.9 re 27. 0 
Third quarter ?_______ 256. 0 234. 0 46. 0 —.5 76. 5 49. 3 43. 3 6. 3 oe 2.3 
denn ditures for willitary services, internativnai security and foreign relations (except foreign Jouns), development and cuntrol of atumic energy, prom 0- 


t marine, promotion of defense production and economic stabilization, and civil defense. For further details, see Annual Economic Report of the 
President, ery a tar {p. 167), and Survey of Current Rusiness, July 1953 (p. 10). These expenditures are not comparable with the “national security” category in 
The the U. S. Government for the Fiscal Year Ending June 30, 1955, and shown on p. 31 of Economic Indicators. 
3 estimates by Council of Economic Advisers. 
Nots.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 








PRICES 
CONSUMER PRICES 


Consumer prices declined 0.2 percent in August, largely because of a drop of 0.6 percent in food prices—the first 
decline in the food index since March. 
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[1947-49= 100] 












































: Reading| Other 
Housing Trans- : 
: All Medical | Personal} and goods 
Period items Food Apparel | porta- care care recrea- and 
Total Rent tion tion | services 
1939 monthly average-_----- 59. 4 47.1 (?) 86. 6 §2. 5 (2) (2) (2) (1) (2) 
1942 monthly average--_---- 69. 7 61.3 (4) 90. 4 64. 9 (?) (4) (1) (1) (1) 
1945 monthly average--_---- 76.9 68. 9 (*) 90. 9 76. 3 (2) (2) (4) (4) (4) 
1946 monthly average------ 83. 4 79. 0 (4) 91. 4 83. 7 (2) (?) (1) (1) (2) 
1948 monthly average_----- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average--_---- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- _---- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average--_---- 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average--_-_--_- 114. 4 112.8 117.7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
2 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121. 5 112. 6 107. 4 118.3 
eee 115. 0 114. 1 118. 0 125. 1 104. 3 130. 6 121.8 112. 7 107. 6 118.4 
September___.......- 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112.9 107. 8 118.5 
| EES 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122.8 113. 2 108. 6 119.7 
NOPORINET on ccccccce 115. 0 112.0 118.9 127.3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
December ......<scs 114.9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
Se, 115.2] 113.1 118.8} 127.8}; 104.9] 130.5] 123.7] 113.7] 1087 120. 3 
io rr 115. 0 112. 6 118. 9 127. 9 104. 7 129. 4 124, 1 113. 9 108. 0 120. 2 
i, SRE 114.8 iy. f 119.0 128. 0 104. 3 129. 0 124. 4 114. 1 108. 2 120. 1 
eS cre anae 114. 6 112.4 118.5 128. 2 104. 1 129. 1 124.9 112. 9 106. 5 120. 2 
| RRR RTE: 115. 0 113. 3 118.9 128. 3 104, 2 129. 1 125. 1 113. 0 106. 4 120. 1 
aes: 115. 1 113.8 118.9 128. 3 104. 2 128. 9 125. 1 112.7 106. 4 120. 1 
RR ES 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113.3 107. 0 120. 3 
Ce eee 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
1 Not available. Source: Department of Labor. 





WHOLESALE PRICES 


The average level of wholesale prices declined somewhat in September, due to a drop in the prices of farm products 
and processed foods. 
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SOURCE: DEPARTMENT OF LABOR 














COUNCIL OF ECONOMIC ADVISERS 














{1947-49 = 100] 

Other than 
Period All com- Farm Processed (farm products 

modities products foods and foods 

(industrial) 
1942 monthly average.__.............________- 64. 2 59. 2 59. 1 68. 3 
I 104. 4 107. 3 106. 1 103. 4 
ee aeemeey @verene........................-. 99. 2 92. 8 95. 7 101. 3 
1950 monthly average......................_.. 103. 1 97.5 99. 8 105. 0 
gp eee 114.8 113. 4 111. 4 115. 9 
SSS eee eee 111. 6 107. 0 108. 8 113. 2 
1953 monthly average_..............-. ._.__.. 110.1 97.0 104. 6 114.0 
a 110. 6 96. 4 104. 8 114.9 
ee occ ewumece 111.0 98. 1 106. 6 114.7 
EE A a 110. 2 95. 3 104. 7 114. 6 
ice 109. 8 93.7 103. 8 114. 5 
ell Nl A a a 110. 1 94. 4 104. 3 114. 6 
Tee ee ceaubeen 110. 9 97.8 106. 2 114. 6 
EE Bare A a a 110. 5 97. 7 104. 8 114. 4 
ak i ins ire nb ad ution cae 110. 5 98. 4 105. 3 114, 2 
REE Eh i IE 111. 0 99. 4 105. 9 114.5 
RE TA EST Sl ei aa 110.9 97.9 106. 8 114.5 
Denne eer neeeces 110. 0 94. 8 105. 0 114. 2 
ee i 110. 4 96. 2 106. 5 114. 3 
SS EO: Sa rere 110. 5 95.8 106. 4 114. 4 
"SS tear 110.0 93. 6 105. 5 114.4 

Week énded: 

1954: Sy Ea ae ae ee ee Se 109. 6 91.4 104. 0 114. 6 




















PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined 2 percent during the month ended September 15. Lower prices for hogs, eggs, 
chickens, soybeans, and potatoes more than offset the higher prices for cattle, milk, cotton, wheat, and tobacco. 
Prices paid by farmers decreased 1 percent and the parity ratio dropped 1 point to 88. 
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1949 1950 - 1951 1952 1953 1954 
Ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
| SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
{1910-14= 100] 
Prices paid for items Parity index , 
: : ; P 
Period used in — al onmnves Parity ratio! 
Family living} Production |and wage rates by farmers 
1939 monthly average_____...----- 120 121 123 95 77 
1942 monthly average___..___----- 149 148 152 159 105 
1944 monthly average-____.__----- 175 173 182 2197 108 
1946 monthly average___....------ 202 191 208 2 236 113 
1948 monthly average___...._.---- 251 250 260 287 110 
1949 monthly average.____.__----- 243 238 251 250 100 
1950 monthly average_____.__.--_- 246 246 256 258 101 
1951 monthly average___....------ 268 273 282 302 107 
1952 monthly average___________-_- 271 274 287 288 100 
1953 monthly average__......----- 270 253 279 258 92 
A ee a 273 248 279 255 91 
OE eee 270 247 277 257 93 
See 270 246 276 249 90 
November 15_.....-.------- 270 248 277 249 90 
December 15__._-_---- ---- 270 250 278 254 91 
1064: January 15........6666<c.ss 271 254 282 259 92 
| 2 271 255 282 258 91 
RN Ne cc ccbaeuneie 272 255 283 256 90 
CT iin tenetewenreued 273 256 283 257 91 
PSE Seer 276 256 284 258 91 
TE ene aaa 276 252 282 248 88 
ICR setE 277 247 280 247 88 
SRR RERIEe Ee 277 250 282 251 89 
September 15..........--...- 274 251 280 246 88 




















1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 
Source: Department of Agriculture. 


53683—54——-2 





STOCK PRICES 


In September, stock prices continued to increase. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{[1939= 100} 
iit Manufacturing = ‘ ‘Trade, 
Period posite Durable abl vation | Utilities | “NS0°® | Mining 
; Total durable | portation and 
index ! “ goods goods service 
Weekly average: 
ae 94.2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
hee ennne ah once 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
ti tacennccwccens 127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
0 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
SS 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
EGE e Se 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
Se 193. 3 220. 1 192. 6 245. 2 218.7 121. 5 207. 1 240. 5 
Seen: Mueees.......... 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 206. 3 236. 3 
September. __...-- 181. 0 205. 0 175. 2 232. 2 198. 9 118.8 198. 0 219. 2 
October......-.... 187. 1 213. 5 184. 4 240. 2 202. 4 121.4 201. 2 218. 8 
November.____--.- 191. 2 218.7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December_.......- 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__.....-..- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
Fobruary.......... 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
| ae 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
oO ~-—aaa 215. 8 252. 9 223. 2 280. 3 211.6 131.8 219.8 265. 9 
ee 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
= 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
= eS 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
meee: ....--.-. 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September _-___- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
Week ended: 
1954: September 3___--- 235. 1 277. 7 253. 3 299. 9 231. 1 139. 7 242. 1 266. 3 
See 237. 4 281. 1 256. 5 303. 5 234. 2 139. 4 245. 4 268. 6 
| eee 242. 2 288. 5 262. 6 312. 1 236. 8 139. 8 247.9 267. 8 
ent 246. 9 295. 3 268. 5 319. 7 241.8 140. 2 253. 2 268. 6 
October eee 245. 7 293. 6 268. 0 317. 1 237. 4 140. 3 250. 6 270. 0 
Saeys 3 247.4 296. 2 271. 1 319. 0 239. 0 140. 2 253. 6 275. 3 
1 Includes 265 common stocks: 98 for durable goods manufact , 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


a for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 
6 ? Data became available after chart was prepared. . d Soures: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 


LABOR FORCE 


Cneetovine declined between early August and early September, as is usual for this time of the year. 






































































































































































There 
was also a fall in employment, but it was smaller than the normal seasonal amount. 
MILLIONS OF PERSONS 7 MILLIONS OF PERSONS * 
"9 aw 58-AREA ee OP PP Pee, 70 
TOTAL LABOR | magia ell 
aj tea “Ss Sf —~y matinee - 
- iT ee in Y mee anne 
grace” 4. nad ~ Nd eccece 
oo” ted Td erer’ 
“ "la. P 
60 | —F— ewan 1 — os 
LABOR FORCE / ™ TOTAL EMPLOYMENT 
Sorry “w/ 
| ae —S-<— 7 ee a ss eoeee?® cogent 55 
he NONAGRICULTURAL 
EMPLOYMENT 
| 50 —S _ ——--—--{50 
| 
| 45 }+ — fess pie seating eee — 45 
| 40 ue Re ———— — — ——$—— | 40 
35 li = an L 7 < Ls 
10 Pager i : ee 7 ee ee eee ) een 6 
| —— ——, con , a | 
| ei AGRICULTURAL EMPLOYMENT a | wae” ilies. od Sens eles E ; " 
| UNEMPLOYMENT > OPPS O80 99 9 00088 8 Oeese eee 
iain Pie 7 
| fe) a a a a a on ee ey er ae ae a eee ae ee ee ee a a om 
1940 42 44 46 48 50 52 J FMAMJS JS ASONOISI FMAMI ST ASONODIS FMAM JASON D 
* 1952 1953 1954 
14 YEARS OF AGE AND OVER. 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
fa Employment ! Unemployment # Insured 
: Civilian Tempo- unemploy- 
: force (in- % of 
Period . labor : . rary Pale ment 
cluding Agricul- | Nonagri- civilian 
armed force Total tural cultural layoffs * | Number labor 1 gt nee 
forces) force _ — 
bene ates Thousands of persons 14 years of age and over 
1939 monthly average_.| 55, 600 55, 230 45, 750 9, 610 Be, POO lewnccans | 9, 480 Pee Uscecsckuaw 
1944 monthly average__| 66, 040 54, 630 53, 960 8, 950 45, O90 fl. scee | 670 Se ae 
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 
1950 monthly average_.| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5. 0 1, 599 
1953 monthly average._| 67, 001 63, 453 61, 929 6, 683 55, 245 142 1, 524 2.4 1, 058 
1953: August.-.....-. 68, 238 64, 648 63, 408 7, 474 55, 934 170 1, 240 1.9 868 
September - - -__- 67, 127 63, 552 62, 306 7, 262 55, 044 141 1, 246 2.0 830 
October_...._--- 66, 954 63, 404 62, 242 7, 159 55, 083 133 || 1, 162 1.8 897 
November---_--_- 66, 874 63, 353 61, 925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December-_-_-_-_--- 66, 106 62, 614 60, 764 5, 438 55, 326 195 1, 850 3.0 | 1, 632 
1954: January... --- 65, 589 62, 137 59, 778 5, 345 54, 433 273 2, 359 3. 8 2, 205 
February_......| 66, 905 63, 491 60, 106 5, 626 54, 480 177 3, 385 5.3 2, 362 
230-area sample: 5 
1954: January... ..-- 66, 292 62, 840 59, 753 5, 284 54, 469 427 3, 087 4.9 2, 205 
February ----.-- 67, 139 63, 725 60, 055 5, 704 54, 351 216 3, 671 5.8 2, 362 
Maren........<. 67, 218 63, 825 60, 100 5, 875 54, 225 236 || 3, 725 5. 8 | 2, 389 
ae 67, 438 64, 063 60, 598 6, 076 54, 522 216 | 3, 465 5. 4 | 2, 383 
eee 67, 786 64, 425 61, 119 6, 822 54, 297 294 || 3,305 | 5.1 | 2, 247 
| eee 68, 788 65, 445 62, 098 7, 628 54, 470 229 || 3,347 5.1 ] 2, 082 
MM lai eckeaniinn 68, 824 65, 494 62, 148 7, 486 54, 661 298 || 3, 346 || a | ! 2, 037 
a 68, 856 65, 522 62, 276 6, 928 55, 349 143 | 3, 245 || 5. 0 | 1, 871 
September____-_| 68,565 | 65, 244 62, 145 1,024 54, 618 198 || 3,099 | 4,8 || 61, 768 
1 Includes 








7 eb workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industria! disputes. 
?Thenum 


er of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for fur- 
ther analysis of — and unemployment. 4 See footnote 2. 
yee 


4 All programs. y average for period. For description of series, see Labor Market and Employment Security, April 1954. 
§ Pertains to labor force data only. ata prior to 1953 not comparable with subsequent data. * Preliminary estimate. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Employment in nonagricultural establishments, taken as a whole, increased by more than the normal seasonal 
amount between the middle of August and the middle of September. In manufacturing, employment rose season- 
ally in the durable goods sector and more than seasonally in the nondurable goods sector. 

































































































































































MILLIONS OF WAGE MILLIONS OF WAGE 
ee SALARY WORKERS re SALARY WORKERS 
DURABLE MANUFACTURING NONOURABLE MANUFACTURING 
| 10.5 8.0 
ese2e2en2ecea= i, 
of — -—_ ne, 
j 10.0 e = = x 7.5 
~. on 1952 
| ileal oo _ J ia 
9.5 7.0 ——_ ana 
fo 
9.0 198 ~ l 6.5 
° C i i i lL et | | l l 5 ° C l 1 L mY ! ! ! ! l 5 
J Ft M A M J J A s ° N o J Ff M A M J A s ° N 0 
3.6 1.5 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE } 
3.0 11.0 7 , 
J, 
a 
Ea ass 
2.5 10.5+ . see af a 
2.0 10.0 eT 
4 . a a 
 — l l ! l = l ! Kees ileal i ! ! ! ! ! ! a 
J fF M A Mw J J a s ° N i+) J F M Aa M J A s ° N 0 
l SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '} 
Govern- | ‘l'ranspor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period Total construc-| and retail| service, | (Federal, and Mining 
Total Durable | Nondu- tion trade etc. State, public 
goods rable goods local) utilities 
Pe wscckdaeee 30, 287 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
0 SS eS ae 44, 382 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
er 43, 295 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
RRR oe 44, 696 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
RRS ES 47, 289 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4, 166 916 
 <snncaniud< 48, 16, 334 9, 340 6, 994 2, 634 10, 281 7, 380 6, 609 4, 185 885 
ME wc ccndvbak- 49, 660 17, 259 10, 129 7, 131 2, 644 10, 533 a,o1l 6, 645 4, 224 844 
1953: August._..| 49, 962 17, 537 10, 192 7, 345 2, 825 10, 392 7, 668 6, 422 4, 274 844 
September_| 50, 200 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839 
October_.-_| 50, 180 17, 301 10, 072 7, 229 2, 889 10, 669 7, 546 6, 692 4, 257 826 
November-_| 49, 851 16, 988 9, 897 7, 091 2, 789 10, 828 7, 501 6, 700 4, 216 829 
December | 50, 197 16, 765 9, 773 6, 992 2, 632 11, 361 7,475 6, 955 4, 187 822 
1954: January...| 48,147 | 16, 434 9, 591 6, 843 2,349 | 10, 421 7, 410 6, 659 4, 069 805 
February_.| 47,880 | 16, 322 9, 480 6, 842 2,356 | 10,310 7, 424 6, 639 4, 039 790 
March.-..-.| 47,848 | 16, 234 9, 389 6, 845 2,415 | 10,305 7, 463 6, 667 3, 992 772 
April... .- 48,068 | 16, 000 9, 260 6, 740 2,535 | 10, 496 7, 581 6, 699 4, 008 749 
ay...--- 47,935 | 15, 836 9, 152 6, 684 2,634 | 10,375 7, 644 6, 701 4, 008 737 
June... .- 48, 137 15, 888 9, 123 6, 765 2, 729 10, 414 7, 705 6, 625 4, 032 744 
July... .- 47, 808 15, 627 8, 863 6, 764 2, 795 10, 377 7, 764 6, 467 4, 043 735 
August *___| 48, 031 15, 860 8, 879 6, 981 2, 840 10, 353 7, 760 6, 454 4, 028 726 
September?) 48, 511 16, 007 8, 922 7, 085 2, 807 10, 483 7, 716 6, 744 4, 028 726 
1 Includes all full- and -time and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
nearest the 18th of the t th. ‘Exclud i . and lof th ; i 7 
comarshle with etimatsofnonarcotual employment of te ivan labor ree reported bythe Devartent of Comfoeres pith clade ro 


persons, and domestic servants; w count persons as employed when they are not at work because of industrial disputes; and which are 
Base on Kana fn apes renee of population, whereas the estimates in this table are based on reports from employing esteblishments. 


Norg.—Beginning with 1951, data have been adjusted to first quarter 1953 benchmark levels. Source: Department of Labor. 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in September was 39.7 hours, the same as in August. A very 
slight increase is usual at this time of the year. 








HOURS PER WEEK HOURS PER WEEK 









































































































































DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
aar 44 
42 ~~ f el 42 
40 fF A ao; Vall 
38 P 38 av ail 
36 
BE ee ET ETC: Lee eS Ree eS EP ES A OE OT SOR Nee! UPEee 
1951 | 1952 T1983 | 1964 1951 | 1952 1953 1954 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 = 
OV AN LX 
40 40 
38 path 38 
36 \ a 36 
34 34 
9) E:T TEER ERT OTe: NT Mere 
1951 1952 1953 1954 1951 | 1952 1953 1954 








SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory employees] 


























Manufacturing — 
. uilding , 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
Pe ondadens aks ee ienus tke ebenesnuseeuadateu 37. 7 38. 0 37. 4 32. 6 42.7 
SS PRIS PRR ee reper Nien Rte etet Tene mre neers Pe dines 44.9 46. 6 42.5 38. 4 40. 3 
iC. . cc au@ewie uve Skee Cee eow ewe 40. 4 40. 2 40. 5 38. 1 40. 7 
a a a a a oa ac ie Ea a ted eas 40. 1 40.5 39. 6 137.3 40. 3 
aa areas ea a ns ig le me et arse ad 39. 2 39. 5 38. 8 36. 7 40. 4 
eee ae mn nt ah o yee meen eee RaR att 40.5 41.2 39. 7 36. 3 40. 5 
his a ek a 40. 7 41. 6 39. 5 37. 2 40. 2 
ER OER ER SOT ane: 40. 7 41.5 39. 6 38. 1 39. 9 
DA. <5 Wau wu ee Chea eken Genees web ese auueawoa 40. 5 41.3 39. 5 37..0 39. 3° 
TU Bs ce revcccccncsnenccecenenesecenences 40. 5 41.1 39. 6 37. 6 39. 8 
Pb cmenndiiiememeiianiabiiRedeteiids 39. 9 40. 6 39. 0 36. 1 39. 1 
CN tore ree ccaueeneskumked 40. 3 41.0 39. 3 37. 7 38. 9 
eld eet id Da ee eu seemed 40. 0 40. 6 39. 1 36. 7 38. 8 
BINS oie ee eeu ee i ae a coe mal 40. 2 40. 8 39. 3 36. 3 39. 2 
ne 39. 4 40. 1 38. 5 33. 9 39. 0 
EERE LE LILLE LT: 39. 6 40. 2 38. 8 36. 0 39. 1 
ELLE ETL EATS: 39. 5 40. 0 38. 8 36. 4 39. 1 
taal ati tien aed i i i Ral 39. 0 39. 7 38. 0 36. 5 39. 1 
i i a hi ac ti ahd enema tlh neal 39. 3 39. 9 38. 5 36. 7 38. 9 
i tl lh cat oa aa il 39. 6 40. 0 38. 9 37. 1 39. 3 
Ce diester tated asta neipaniininids tala dikd tania enibideliaebilaiiadl 39. 4 39. 7 39. 0 36 9 39. 8 
ETE LORE TA EE EE T ne 39. 7 40. 1 39. 3 36. 9 39, 8 
EERE ARE 39. 7 40. 1 39. 1 (’) (*) 





1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 
3 Preliminery estimates 


NotE.—Beginning with 1951, data have been revised as the result of adjusting employment series to more recent benchmark, 
Source: Department of Labor, 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Be earnings of production workers in manufacturing industries averaged $1.81 in September, 2 cents more than 











































































































































































































in both August of this year and September of last year. 
DOLLARS PER HOUR DOLLARS PER HOUR 
200 260 
DURABLE MANUFACTURING BUILDING CONSTRUCTION fA ~ 
7 
L90 250 Th 
fem 
L80 240 
1953 ~_ 
170 230 ew 
sonal f/ | CURRENT PRICES 
160 — 220 as 
150 " . 2.10 | yi 
oCttte tli itl OCLs 
1951 | 1952 1953 1954 1951 | 1952 | 1953 | 1954 
170 150 
NONDURABLE MANUFACTURING RETAIL TRADE or 
160 V 140 _ 
YP > 
180 Fn 130 rm ani 
\ 5 —— a 
eee —— en PRICES 
\aoF + + + j  l20F — pis za 
OCLLLL I Pe Ae nf MT el dO I 
1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954 
4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953+ 100. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC a 
{For production workers or nonsupervisory employees} 
P Durable goods | Nondurable goods Building | : 
Period All manufacturing) manufacturing manufacturing construction | Retail trade 
Current} 1953 |Current! 1953 |Current! 1953 |Current] 1953 | Current | 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
RE he $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1. 044 
EE © | ae | . 961 1, 485 1. 059 1, 637 . 803 1, 241 1, 252 1. 935 . 679 | 1, 049 
EEE 6 ee 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 | 1. 225 
ES 2 ae | 1. 237 1. 481 1. 292 1. 547 1. ei 1. 402 1. 681 2.013 1. 009 | 1. 208 
EES 3-2 ae 1, 350 1. 502 1. 410 1.568 | 1.278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 1. 210 
0 EE: OS a 1. 401 1. 574 1. 469 1.651 | 1.825 | 1. 489 1. 935 2. 174 1. 137 1. 278 
Pt *. aaa 1. 465 1. 630 | 1. 537 1. 710 1. 378 1.533 | 2.031 2. 259 1. 176 1. 308 
USER 3). a 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
EE RA. See 1. 67 1. 68 1.77 1. 78 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
ONENESS UR) eee 6 1. 77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
1963: August_............-. 1.77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 
September_..........| 1.79 1. 78 1. 90 1. 89 1.63 | 1.62 2.52 | 2. 50 1. 42 1. 41 
IS 1. 79 1. 77 1. 90 1. 88 162 | 1.61 2.54 | 2.52 1. 42 1. 41 
November. .._...---- 179 | 178 | 189 | 188 | 163 | 162 | 255 | 254 | 1.42 1. 41 
December__.-....-...| 1.80 1. 79 1. 90 1. 89 1.64 | 1.68 | 2.57 | 2.56 1. 39 1. 38 
1954: January --..------.. 1.80 | 179 | 1.91 | 190 | 165 | 164 | 258 | 256 | 1.43 1. 42 
Pebruary............ 1. 80 1. 79 1. 90 1. 89 1.65 | - 1. 64 | 2.59 | 2.58 1. 43 1. 42 
1 ih ae EY 1. 79 1. 78 1. 90 1. 89 165 | 1.65 | 2.59 2. 58 | 1.48 1. 43 
es 1.80 | 180 | 1.90 | 1.90 | 1.65 | 165 | 258 | 257 | 1.43 1. 43 
OE Re RD 1. 81 1.80 | 1.91 1.90 | 1.66 | 165 | 258 | 2.57 1. 45 1.44 
RRS HLT) aa 1. 81 1. 80 1. 91 1. 90 1. 66 165 | 2.58 2. 56 1. 46 1. 45 
(SNE a: SE | 1. 80 1. 79 1. 91 1. 90 LG | 1.66 | 25S 2. 56 1. 47 1. 46 
‘ August *..~ .'......-.|. 1.79 1. 78 | 1. 91 1. 90 1.64 | 1.63 2. 59 2. 58 1. 46 1. 45 
September? .______| 1.81 ® | 192 1 1.66 | (4) (4) (4) (4) (4) 














' Earnings in rane divided by consumer price index on base 1953= 100. 3 Preliminary estimates. 
: rte eae beginning with January 1948 are not strictly comparable with those for + Not available. 
a 


Nortse.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. Source: Department of Labor 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose 80 cents in September to $71.86, reflecting the increase 
in the average hourly rate. Average earnings were 44 cents more than a year earlier. 




















DOLLARS PER WEEK DOLLARS PER WEEK | 
85 100 

DURABLE MANUFACTURING BUILCING CONSTRUCTION 
80 95 ry fr . | 
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90 ee meen, 
1953 PRICES 
~PAa/ 1953 cane, Lf y 
os. a A\ y 
onef8/ 7 \ 
70 4 = y 85 7 A JAY b 
fod vA 
CURRENT PRICES \ / CURRENT PRICES 
65 80 4 eee 
60 75 re 
aS as aS x : i os : = 
{eee eee eee ee @ Udibbeb id bil eal ot eee 
195) 1952 1953 1954 195! 1952 1953 1954 
NONDURABLE MANUFACTURING RETAIL *RADE 
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1953 PRICE ‘ ' 
\ a Nt wn oF 
Q v oy) 
— a ~ 
60 LIS 7 50 X I 
CURRENT PRICES 
CURRENT PRICES 
” ad BS ~ a & — ~ : _——J 1 - = 
o Caper ti | o Crit Voc eee ec eee eee eee eee ee oe ee Te 
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Y carnincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953*100 
SOURCE: DEPARTMENT OF LABOR. 





COUNCIL OF ECONOMIC ADVISER. 














{For production workers or nonsupervisory employees) 












































. Durable goods | Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current} 1953 |Current} 1953 |Current} 1953 | Current! 1953 | Current 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
Rr $23. 86 | $45.97 | $26.50 | $51.06 | $21. 78 | $41.97 | $30. 39 | $58. 55 | $23. 14 $44. 59 
Pee cecs eae ee ae hoe 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
| eee 43. 82 60. 11 46. 49 63. 77 41.14 56. 43 56. 24 77. 15 36. 35 49. 86 
ica at aor clsibcanteala acide 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
Tt nibineckncoawnntwnean 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | 268. 85 | 2? 76. 59 43. 85 48. 78 
PES <s> unde swkedensnaened 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79. 72 45. 93 51. 61 
a eee 59. 33 66. 00 63. 32 70. 48 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 
| ere 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52, 22 
DEES 6ccibedacencscavaween 67. 97 68. 52 73. 46 74.05 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09 
PONG tcadecccckeccaceaunas 71. 69 71. 69 77. 23 77. 23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02 
ee 71.69 | 71. 33 77.27 | 76.89 | 63.76 | 63.44] 93.62| 93.15] 56.12 55. 84 
September........... 71.42 | 70.92 | 77.14] 76.60] 63.57] 63.13] 90.97 | 90.34] 55.52 55. 13 
Nn ssi cuenceus 72. 14 71. 50 77. 90 77. 21 63. 67 63. 10 95. 76 94. 91 55. 24 54. 75 
Novemper.....<..... 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93. 12 55. 10 54. 83 
December. .......... 72. 36 72. 07 77. 52 77. 21 64. 45 64. 19 93. 29 92. 92 54. 49 54. 27 
Sa 70.92 | 70.43 | 76.59 | 76.06| 63.53] 63.09] 87.46] 86.85 55. 77 55. 38 
os 71. 28 70. 93 76. 38 76. 00 64. 02 63. 70 93. 24 92. 78 55. 91 55. 63 
aie asievesnichombid 70. 71 70. 50 76. 00 ota 64. 02 63. 83 94. 28 94. 00 55. 91 55. 74 
Dl ihentinendebane 70. 20 70. 06 75. 43 75. 28 62. 87 62. 74 94. 17 93. 98 55. 91 55. 80 
aN: 71. 13 70. 78 76: 21 75. 83 63. 91 63. 59 94. 69 94. 22 56. 41 56. 13 
OS ae 71. 68 71. 25 76. 40 75. 94 64. 57 64. 18 95. 72 95. 15 57. 38 57. 04 
Ct tencecuvecun’ 70. 92 70. 43 75. 83 75. 30 64. 74 64. 29 95. 20 94. 54 58. 51 58. 10 
ey: 71. 06 70. 71 76. 59 76. 21 64. 45 64. 13 95. 57 95. 09 58. 11 57. 82 
September 3_________ 71. 86 (4) 76. 99 (4) 64. 91 (4) (4) (4) (*) (4) 
1 Karnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates. 
mum with January 1948 are not strictly comparable with those for 4 Not available. 


Note.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


— production index in September (seasonally adjusted) continued at the August level of 124 (1947-49= 
































































































INDEX, 1947- 49 = 100 INDEX, 1947-49 #100 
175 175 
SEASONALLY ADJUSTED 
~ 
! ‘ DURABLE MANUFACTURES ae 
! \ "att \ 
| \ / Ae ~ 
150 | t F \ 150 
zz / ’ 
| ; { TOTAL \ * 
| \ f / \ 
| \ f SF 
} \ / enn", i a NONDURABLE 
2 \ J MANUFACTURES 198 
\ 
\ .o ~~ we 
a alo aN 
\ MINERALS 
\ 

100 | “ \ 100 
a a a a oe ee a ritrartirrtrp tiptrrrtirirrtt rrr r tipi |7s 
1942 44 46 48 50 52 54 JFMAMJJASONDIVFMAMJVJVASON OLIV FMAMJUVAS*FOND 

1952 1953 1954 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947—49—100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
: production Total Durable Nondurable 

Rl es en oh ce ei cdenmenmeconecs 58 57 49 66 68 
i cs as aol re a de 127 133 162 103 87 
di nd ee enc mace o 90 90 86 95 91 
Es As a A 104 103 104 02 108 

i ann chuvieminnlodeepomowen eon a 103 104 1 1 
Die ten ne ooedeainndasmereccoacee 97 97 95 99 94 
Dt titi tad concn eshampimpedeapepeccoace¢ 112 113 116 111 105 
it tcodetanghachanne SebnhGets Hig +ésneeneccsone 4 120 121 128 114 115 
he a ahcu nedenncioceneuss 124 125 136 114 114 
Le 134 136 153 118 116 
SE iy occ bucbiconsdbcdbcccascdsccodcus 136 138 157 119 119 
September..........-..--..----..-2-- eee 133 135 152 117 118 
ic deltialtcchdhndlibodcbhomboonsdns 132 134 151 117 114 
eer he 5 ARR ld i IN lig 129 131 146 115 111 
I cilia tithe detain alenmites cnatew dhanhivs cave @ ob eases a 126 127 142 112 113 
UU EU. 2. de didn ednbbebUccecdkd 125 127 141 113 113 
TL ndnblablcorcuindiibedediablcosdind 125 126 139 114 113 
Bt 66. Sn ddnns te pPaduidektoasddind 123 125 135 114 112 
April Ti bindcLbabteakiuirdihodebimiduarene 123 125 134 116 109 
Dna edakGekboosdinddbodaGicbdoah dud 125 126 136 117 111 
EE le Mate ob cock ith « cei dadidincn cade 124 125 135 116 114 
Ane tn nal inanhendthivedacatlenancidind 123 124 134 114 112 
i ea nn et 124 125 135 115 109 
ent ie hone eR Re, ly eee iy kee 124 125 135 116 109 

1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve Syswem. 








WEEKLY PORDUCTION - SELECTED INDICATORS 


Steel production rose 5 percent in September. Auto assemblies were much lower than in August, due to model 



















































































changeovers. Electric power distribution decreased a bit, as is usual in September. 
| 
| MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3f 3 
STEEL | BITUMINOUS COAL 
| | 
; 41953 
|ancrooenysponnneteoe® Ma seeat*tosssesneeny 2 : 
. LL i. Ma —— ; tas noes oe 5 
| *: 
| \ 
| ’ j f 
| ' No 
! | on —e _ — — 
9 | a oa a oe a a oe ae . Se ae ee eae et Oe ee er ee Cee 
J Ff M A Me J J & s ° N o J fF “ A MM J J a s ° N 0 
BILLIONS OF KILOWATT HOURS THOUSANDS 
10 200 
ELECTRIC POWER CARS AND TRUCKS 
a. 1953 
PAE Oe Pm 
9 150 ee 3 GE SS 
, y~ \ aA 
easeeeneet'ty Pee, | 4 . : % Se 3 
als taal ag weg” ¥ 3 100 j i 4 
ees i y 3 
= 50 
1 ee oe a eo ee eo Se ee | ‘ Se ae a a oe oe 
J Ft MM A i] J J A s ° N ° J F a A ~  ] J A s ° N ° 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, ANO WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 






































Steel Electric power,| Bituminous Cars and trucks (number) 
: by utilities coal 
Period Percent of sn 
Thousands : (millions of (thousands of . : 
of net tons pee ay kilowatt-hours) | short tons) 2 Total Cars Trucks 
Weekly average: 
LO Seen eee 1, 857 96. 9 6, 183 1, 687 154, 215 128, 364 25, 851 
ee eet 2,018 100. 9 6, 958 1,-772 129, 826 102, 670 27, 157 
PE Soe gre ee ciel 1, 782 85. 8 7, 451 1, 548 106, 837 83, 413 23, 424 
SRE eee 2, 141 94, 9 8, 244 1, 507 141, 122 117, 972 23, 151 
106a: AUGUS.......... 2, 123 94, 2 8, 488 1, 549 147, 542 123, 289 24, 253 
September __---- 2, 076 92. 1 8, 352 1, 640 129, 605 107, 966 21, 639 
Oeteper......=... 2, 136 94. 7 8, 331 1, 503 141, 796 121, 547 20, 249 
November- __-_--- 2, 026 89. 9 8, 352 1, 496 103, 576 85, 570 18, 006 
December-_-___---- 1, 798 79. 7 8, 502 1, 466 103, 511 82, 959 20, 552 
1954: January.._-_--.-- 1, 795 75. 3 8, 918 1, 346 138, 387 114, 057 24, 330 
February -___---- je | 74. 3 8, 576 1, 226 132, 416 110, 922 21, 493 
March.........<- 1, 646 69. 0 8, 526 1, 146 136, 951 115, 011 21, 940 
RE i ccuineanney 1, 625 68. 1 8, 347 1, 109 144, 140 122, 035 22, 105 
MS ccccecdncws 1, 687 70: 2 8, 406 1, 142 144, 496 122, 338 22, 158 
| eae 1, 716 72. 0 8, 684 1, 314 128, 247 109, 078 19, 168 
a ere 1, 499 62. 9 8, 841 1, 182 117, 611 100, 341 17, 270 
ES 1, 505 63. 1 9, 122 1, 371 116, 350 99, 832 16, 518 
September 3_____- 1, 582 66. 3 9, 040 1, 357 82, 786 67, 473 15, 313 
Week ended: 

1954: September 4_-___- 1, 525 64. 0 9, 087 1, 283 108, 854 92, 035 16, 819 
a 1, 502 63. 0 8, 808 1, 329 82, 747 69, 741 13, 006 
oe 1, 583 66. 4 9, 074 1, 322 71, 358 57, 716 13, 642 
1, 637 68. 7 9, 072 1, 356 69, 944 53, 760 16, 184 
October 23____ 1, 678 70. 4 9, 158 1, 332 81, 027 64, 115 16, 912 
ee 1, 692 oe aan | Ue are ee) a 79, 858 64, 017 15, 841 

















‘ Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951, 
2,077,040 beginning January 1, 1952, 2,254,459 beginning January 1, 1953, and 2,384,549 beginning January 3, 1954. 
§ Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 


? Daily average for week. 


53683—54——_8 
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PRODUCTION OF SELECTED MANUFACTURES 


In September, there were significant but offsetting changes in output among the individual industries. 








INDEX, 1947-49= 100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 





































































































































































150 } eee 150 “= ~ 2 
—— "ESE RUBEEN : 
—E ~~ = — ae ee i —s 
a NCA | 
100 V ae AND | > ned " | TEXTILES AND | 
PRSSUSTS | APPAREL | | 
= . siadahiemaniieenall a | a: Se wilt oaeneimmniedl 
| } 
| | 
50 a a oS Lit peter tipe tebe 50 = a a a ee ee prrtttipip tipi tapi 
| 
TRANSPORTATION | | 
200 7 EQUIPMENT = SF a ee a 
/ lA ss . | | 
| [- * _ aSTES GARE SOs | 
7 
| | 
100 biel 100 ~ < = “Se 2 | | 
FOOD AND BEVERAGE | 
MANUFACTURES | | 
a ——— ————} 
soLti rrr ) Lili tit) sob Le on | 
1947 49 Si 53 1952 1953 1954 1947 49 51 53 1952 1953 1954 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
{1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Transpor- : Food and : 
Lumber ; Textiles | Petroleum Chemicals 
Period oer and  |Machinery — and and coal ae and allied 
products Home apparel | products | ¢astures | Products 
SE 53 80 38 48 80 | 63 66 45 
PE baadeheocdaececccess 103 | 101 103 96 99 | 97 101 97 
Se diate kwe sg coens < 107 106 104 102 103 | 104 99 103 
PtP iadetbbddhooowasce 90 93 93 102 97 99 100 | 101 
TM etcdessdnibec «nasa « 115 113 114 120 110 110 103 | 121 
ict dabnpbpen access 126 113 130 135 106 122 105 136 
Pi ekehobksesneocccecs 116 111 147 154 105 123 105 137 
Pt cnkbuinbedascocces< 132 118 160 189 107 130 107 147 
1953: August_..........._-- 137 116 165 191 106 132 108 | 148 
tember___.._._..-- 130 114 161 186 102 131 109 | 147 
Ennead nsecaces- 128 117 159 189 | 102 129 108 146 
November---_.-_------- 122 115 152 180 | 98 129 108 145 
December-.__------.--- 113 110 146 182 | 95 128 103 | 145 
1064: January ...-._.------- 111 115 143 185 | 97 124 105 | 143 
February. -....-.------- 109 120 141 179 | 98 126 106 | 146 
DED, cep coccnat 103 116 138 173 | 99 122 106 | 146 
eg gan lil 103 113 138 174 | 1100 | 124 107 | 146 
Rei} Sub ccechss 106 120 138 178 | 1101 125 | 110 | 148 
BS Lchicthanieoncctes 108 108 139 170 199 124 | 108 | 148 
3S 103 96 141 170 1100 122 | 1105 | 148 
Ee 106 97 | 145 167 199 121 | 1106 | 149 
September?_.-_--....-- es 144 162 198 | 124 | 1106 | 151 








1 Data became available after chart was prepared. 
1 Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System. 
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GROSS PRIVATE DOMESTIC INVESTMENT 
Gross private domestic investment increased by $400 million (seasonally adjusted annual rate) from the second to 
the third quarter, according to preliminary estimates. Residential construction increased $900 million, while invest- 
ment in producers’ durable equipment decreased. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 ' — -—— aH = = —-- -—— 60 
| /\_ 
$0 -———_— mv,4 —<—<$<$<—— 50 
< 
DOMESTIC INVESTMENT ——— 
40 \/ — 40 
| 30 y t ___— +-_____- -__—_ 30 
| NEW CONSTRUCTIONS. ~~ 
20 
“ 
o 4 ‘. 
10 YZ <7 10 
‘3 foN ‘. i as 
| Ssceeee” XV A / ‘=, Neteg, fr nee 7 
| ) Sta 4 ~* L = > £ a” fe) 
| 4 CHANGE INBuSINeSS” 
| INVENTORIES obs ame ae * See 
na Sse eee — _——_ a = 2. oo 
| i942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
N : 
ew construction 
| Toe eee Producers’ Change in 
Period F msec easton durable business 
| . sidentia equipment nventories 
| investment Total aentaem Other 
Dich tit tenebbannicsnunaeahel 9.3 4.8 3.7 2.1 4.2 0. 4 
RR 2D cere te aa We ee 7.1 a7 .8 1.9 5. 4 —1.0 
DU ee et hees eue eee atak wee 27.1 10. 3 4.0 6. 3 10. 7 6. 1 
Ly Re nr ee ee ee eee 29. 7 14. 0 6. 3 Oe 16. 7 —1.0 
Se tcrckecss kau eeenencsoeeks 41.2 17.9 8. 6 9.3 19. 1 4.2 
I aire lu acs sa ae ainsi 32. 5 17.5 8.3 9. 2 17.8 —2.7 
tii Cpbitsbibbbeiesecedunake 51.2 22.7 12. 6 10. 1 21.1 7.4 
iit bbb veenadwenwndmie 56. 9 23. 3 11.0 12.4 23. 2 10. 4 
SSS Peer 50. 7 23. 7 11.1 12. 6 23. 3 3. 6 
| eS Oe eee ee eee 51.4 25. 5 11.9 13. 6 24.4 1.5 
Seasonally adjusted annual rates 
1068: First quarter................ 51.9 | 25. 0 11.7 | 13. 3 | 24.1 | 2.8 
Second quarter____-_-------- 55. 9 | 25. 9 12. 2 | 13. 7 24. 4 | 5. 4 
pS re 52. 4 25. 6 12.1 | 13. 5 24. 6 2.0 
Fourth quarter.............-- 45. 5 25. 7 | 11.7 | 13. 9 24. 0 —4,2 
1064: Pires Guarter..............-- 44.5 26. 0 Te ee | 14. 3 22. 7 —4.2 
Becond GUGiter......-.<.<<ss 45. 6 27. 0 12.8 14, 2 22. 4 —3.8 
Bere WERTO *. no cccoccvcas 46. 0 28. 0 13. 7 14.3 22.0 - 4.0 
1 Preliminary estimates by Councirof Economic Advisers. 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
15 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in August, business expenditures for new plant and equipment in 1954 are expected 
to total $26.7 billion, or $1.7 billion less than in 1953. Business firms anticipate spending $26.8 billion and $26.0 
billion (seasonally adjusted annual rates) in the third and fourth quarters of this year, respectively. 

















BILLIONS OF DOLLARS BILLIONS OF DOLLARS 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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20 | 
| 4 
MANUFACTURING @_ 
| Ps a eel ete ea, 
| - 
10 al \ 410 
a COMMERCIAL ANO OTHER a_ 
| 
| | 
——— on Po | 
es eee el | 
TRANSPORTATION =” lente: | 
ole eS oe ee ee oe ee ee ee 
1945 1947 1949 1951 1953 1950 1951 1952 | 1953 | 1954 
| 
Y SEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
a“ — Manufacturing ii Transportation sini Commer. 
eri ve) ining pe cial an 
Durable | Nondura- , utilities 
Total goods | ble goods Railroads | Other other ? 
EE eee 5. 51 1, 94 0. 76 1,19 0. 33 0.28 | 0.36 0. 52 2. 08 
laa haaaced ib wana tp hie dite 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
hii cekicheoneneens 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
Se 19, 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
RE SS 20. 60 7. 49 3. 14 4, 36 .71 1. 11 1, 21 3. 31 6. 78 
ee 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
EE 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Ee 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1, 46 4. 55 7. 78 
EES ee 26. 69 11. 33 5. 20 6. 13 1. 01 . 85 1. 40 4, 27 7. 82 
Seasonally adjusted annual rates 
1953: Third quarter. -__-- 28.92 | 12.30 5. 76 6.54 | 1.06 1.30 | 1.59 4. 72 | 7.94 
Fourth quarter--__-- 28. 56 12. 22 5. 69 6. 53 1. 10 1.26] 1.52 4. 46 | 8. 00 
1954: First quarter_-_-_ .. 27. 48 11. 87 5. 50 6. 37 . 95 1. 06 1, 47 4, 29 | 7. 84 
Second quarter - - -_-- 27. 19 11. 37 5. 29 6. 08 1. 06 . 92 1. 36 4, 43 8. 05 
Third quarter ‘4. ___-- 26. 75 11. 23 5. 22 6. 01 1. 05 . 80 1. 39 4. 30 | 7. 98 
Fourth quarter ‘_.___ 25. 96 10. 74 4. 75 5. 99 1. 05 .65 | 1.38 4.11 | 8. 03 





























Soma 

2Co and other includes trade, service, finance, communications, and construction. 

+ Annual total is sum of seasonally unadjusted quarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
because of adjustments when necessary for systematic tendencies in anticipatory data. 

4 Estimates based on anticipated capital expenditures as reported by business in August 1954. 

NotTe.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter nw gh peg investment and also certain equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


Expenditure for new construction, seasonally adjusted, reached a new record level in September. 
was 8 percent above a year earlier. 





In that month, it 




























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS a 
ia SEASONALLY ADJUSTED “ 
- ” an __—7eHHe ll er —— 
2.5 2.5 
TOTAL PRIVATE ae 
2.0 wih 2.0 
—_~ — 
5 1.5 
PRIVATE RESIDENTIAL 
een OTHER PRIVATE a 
1.0 1.0 
FEDERAL, STATE, ANO LOCAL 
5 5 
(eae eee nee ee ee a ee ee ee 
J F M A M J J A Ss ° N 18) J F M a M J J A Ss ° N 0 J F M A M J J A Ss ° N o 
1952 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR “COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Phin Bll Total Residential Other State, and 
__ private (nonfarm) local ! 
1939 monthly average__-.....---.--- 683 366 223 142 317 
1942 monthly average_-_....-.------ 1, 173 285 143 142 888 
1944 monthly average___..---------- 438 182 68 114 256 
1946 monthly average__-..----.----- 1, 000 803 335 469 197 
1948 monthly average__..._-----.--- 1, 806 1, 404 715 689 402 
1949 monthly average.___-.----.---- 1, 899 1, 365 689 676 534 
1950 monthly average-_............-. 2, 371 1, 788 1, 050 738 583 
1961 monthly average............... 2, 598 1, 814 914 899 785 
1952 monthly average............... 2, 751 1, 842 925 917 908 
1953 monthly average_-_.........---- 2, 938 1, 990 994 996 948 
SR db csnedinumaneeienel 2, 883 2, 000 1, 005 995 883 
0 Ee 2, 925 1, 994 995 999 931 
Tl iinciccupmmummnareued 2, 880 1, 982 979 1, 003 898 
CO EEE 2, 936 2, 002 976 1, 026 934 
itntsticimeniawenben 2, 955 1, 992 981 1, 011 963 
et Se itnrnnccwateanescaseok 2, 956 1, 992 971 1, 021 964 
| EE TT 3, 050 2, 004 972 1, 032 1, 046 
PESTS 3, 001 2,017 981 1, 036 984 
I iss iisinicasnens incense daa ikea 3, 025 2, 063 1, 032 1, 031 962 
ll thcediihivnni naan sdptiod mes 3, 066 2, 116 1, 081 1, 035 950 
Diiniiuetienniahte denned 3, 070 2, 113 1, 085 1, 028 957 
ESE AE 3, 084 2, 161 1, 128 1, 033 923 
DINE & Mi acuccnnacemeanece 3, 123 2, 199 1, 160 1, 039 924 
IN es eee ene cus 3, 160 2,210 1,178 1, 032 950 




















1 Includes public residential construction. 


2 Preliminary estimates, 
Sources: Department of Commerce and Department of Labor, 
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NEW HOUSING STARTS 





In August, nonfarm housing starts totaled 111,000, or 19 percent higher than last year. On a seasonally adjusted 
basis, private starts in August were at an annual rate of close to 1.2 million units. 





















































THOUSANDS OF UNITS THOUSANDS OF UNITS 
150 150 
NEW NONFARM DWELLING UNITS 

aeage 
-— 
1952 — 
100 ~ 100 
a 
"@=@eeneee" a9°Ge4 J 
50 50 
- | | adil | | ° 
J F M a M J J A Ss 0 N 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















All new nonfarm housing units started 





Seasonally ad- 





Se 


er 

















aererriee ae gi nt eons 





EES SS SESS 


— 


a 


fo 


Period justed annual 
Total Public Private rates: private 

ES ae ee ee 1, 025, 100 36, 300  . |) 
EN Se ee ee 1, 396, 000 43, 800 *  } |) 
i ee ni eee 1, 091, 300 71, 200 a 2 Dee 
a ed 1, 127, 000 58, 500 9 
i a a Se ee uum 1, 103, 800 35, 500 s. © | ee 
EY 85, 400 3, 000 St Ticcninnindnenes 
SE ty a ee eee 116, 300 3, 600 ok 
a ee es 90, 900 5, 900 fk | ae 
a 93, 900 4, 900 Sf | een 
ie ee a os Cue mnn awe 92, 000 3, 000 Be GGe Ioksekeckcsoacs 
EEE ee 96, 700 300 96, 400 1, 015, 000 
ee eh a un tindineeniceneeseones 93, 200 1, 000 92, 200 988, 000 
RE SS AP aa a 95, 100 3, 000 92, 100 1, 014, 000 
ee cee abewebens 90, 100 (2) 90, 100 1, 050, 600 
I is shasdenanaeninel 81, 500 1, 600 79, 900 1, 077, 000 
Cee i cocecuouwacdae 65, 800 1, 300 64, 500 1, 060, 000 
Re on cc cwuldbeccacesencbocces 66, 400 1, 300 65, 100 1, 056, 000 
Ee tn... ibd eceecooseeeces 75, 200 1, 300 73, 900 1, 152, 000 
ee cco nwemweccuucee 95, 200 2, 000 93, 200 1, 1380, 000 
Ne ns ewww eeenceeen 107, 700 1, 200 106, 500 1, 102, 000 
EE EE ee ee a 108, 500 1, 100 107, 400 1, 083, 000 
Te ccc wewececun 120, 000 4, 400 115, 600 1, 206, 000 
on nance ccccsccccccsese 112, 000 3, 000 109, 000 1, 147, 000 
Nee ecceccccocces 111, 000 1, 200 109, 800 1, 176, 000 

1 Less than 50. 3 Preliminary estimates. 
Norts.—Data beginning with Jan 1954 are based upon a revised method of estimating housing starts. In addition, revised seasonal indexes have been 

applied in computing seasonally annual rates of private housing starts from January 1946 forward. 


Source: Department of Labor. 








INVENTORIES AND SALES 


Total sales were about $500 million (seasonally adjusted) lower in August than in July. 


The inventory decumulation 
in manufacturing continued. Manufacturers’ new orders increased. 






























































































































































oe ae 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL* AND MANUFACTURING RETAIL 
oF ace, - FP te titi ee 
= ; ra a? INVENTORIES 
-—— aoe 
ee -—< | ~ ee ae — 
Oey , a INVENTORIES * a ™ sates ‘a 
ea 
oltttttbipi pti 
ee 1951 1952 1953 1954 
TOTAL SALES* ‘INDEX, 1947-49100, SEASONALLY ADJUSTED _ 
~ | U™~... = DEPARTMENT STORES 
| ea 14490 WK —-___-_—____——_—_ — —--—- -— + + 
8 fone * anit — --~-~-— [= 
7 Wee MANUFACTURING ! ’ 
* INVENTORIES 130 fF 
| 
Ee CT le - | 
20 : “4 1 } | 
MANUFACTURING 7 | | 
SALES 
110 } 
* | nad | 
| | | | 
obbteti titi tit woo LiLtt tt itt littl i 
1951 1952 1953 1954 1951 1952 1953 1954 
4% WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
ae ing Retail | Manufacturing Department stores 
Period ~ Inven- Sales 2 Inven- Sales 3 lnven- Sales 3 New Inven- Satnn 8 
tories ? ae tories ? tories ? orders? tories ¢ 
rae : Index 1947-49= 100, 
Millions of dollars, seasonally adjusted seasonally adjusted 
ERE: 20,051 | 10,802| 5,534 | 3,503| 11,465 | 56,112| 5,354 35 35 
C0 Sere ere 42, 892 27, 150 11, 852 8, 541 24, 457 12, 617 13, 694 | 77 90 
Se res 55, 612 36, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
DRS foxceneuawheesee 5S, 141 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98 
CS eae eee anes 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105 
| ee een 6 75, 268 | 5 44, 821 | §2i, 239 | 513, 185 42, 904 22, 205 24, 391 129 109 
iss cede. A ee ee a 77, 109 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
> eee ee 81, 072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112 
eae 81, 116 50, 398 22, 743 14, 469 46, 485 26, 366 24, 525 130 113 
| 81, 586 48, 138 22, 775 14, 073 46, 888 25, 067 22, 339 131 112 
September_-_--_---_- 82, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
October__..--___- 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
November._-_------ 81, 276 47, 518 22; 437 14, 104 46, 909 24, 256 21, 594 127 113 
December-.------ 81, 072 47, 209 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1954: January__.--.---- 80, 688 46, 450 22, 521 13, 622 46, 382 23, 902 20, 749 120 107 
Pepruaty...<..<.< 80, 390 46, 714 22, 421 13, 972 46, 115 23, 620 22, 016 119 109 
Maren... 65sec cnn 80, 093 47, 094 22, 563 13, 900 45, 774 24, 064 22, 859 121 105 
BES ccusbwanaad 79, 516 47, 636 22, 690 14, 242 45, 183 24,418 23, 017 120 111 
| Se ere 79, 372 46, 914 22, 804 14, 044 44, 798 23, 978 22, 819 121 108 
ER hs ce Geis ewe 79, 000 47,779 22, 600 14, 439 44, 535 24, 260 22, 876 122 112 
Weccect ace. cues 78, 349 47,417 22, 403 14, 272 44, 194 24, 055 22, 551 124 111 
a 78, 087 46, 905 22, 451 14, 170 43, 878 23, 651 22, 713 124 112 
Se Se ennoe ee. Memmne w= ae Senet) Seeeeenrs permet. 108 
































1 Also includes wholesale, not shown separately in this table 


1 Book value, end of period. 
3 Monthly average for year and total for month. 


4 Book value, end of period, except annual data, which are monthly averages. 


5 New series on retail trade beginning with 1951; not comparable with previous 
data. See Survey of Current Business, September and November 1952, for detail. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


6 Preliminary estimates. 
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MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports declined in August, while imports rose slightly. However, for the first 8 months of this year, 
commercial exports were 4 percent above, and imports were 7 percent below, their levels in the corresponding period 
last year. The export surplus decreased in August. 





















































MILLIONS OF DOLLARS : MILLIONS OF am | 
Pen” cines aman 1,600 
TOTAL MERCHANDISE 
EXPORTS 
1,200 _| VY A \, 1,200 
MERCHANDISE EXPORTS . 
EXCLUDING GRANT-AID 
\/ A a A | \ 
q 
a # AR = § 
lis \*, if - \ vay ‘ 
. HAL NT Non A XA A 

| ; V/V M\AKS V \ 

800 4 Sy ~/ = 800 
/ TOTAL MERCHANDISE 
7 IMPORTS 
4 
f 

7 

400 400 
° | | | | a ae ee ee ae a eT Tree ee ee ea a ae ee eee 
1949 1950 195! 1982 1953 4FMAMS SFT ASOH OLY FMANMI ST ASBONH OLY FMAM SS AEGON OD 
i952 1953 1954 
4/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
I SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 














| Millions of dollars] 























Merchandise exports Excess of exports (+) 
Stes or imports (—) 
° ercnanaise 
Period Total 1 Seent-eid a imports Sens Suteting 
. shipments ; 0 ant-ai 
shipments shipments 

1936-38 monthly average. --.....-- SCT CP 207 i -lenowsaienioie 
1946 monthly average............- 812 54 757 412 +400 +345 
1948 monthly average_..........-- EES Peer 594 ee 
1949 monthly average_.-.......--- (sR A Es 552 OY ENS 
1950 monthly average. _........-.- 856 24 833 738 +118 +95 
1951 monthly average. .........--- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average_._.......... 1, 266 166 1, 100 893 +373 +207 
1953 monthly average... __........- 1, 315 293 1, 022 906 +409 +116 
8 EEE 1, 358 398 960 908 +450 +62 
SE EES 1, 186 275 911 840 +346 +71 
September...............-... 1, 256 205 1, 051 926 +330 +126 
i ittidéccscagaccoues 1, 259 234 1, 026 814 +446 +212 
DTS dckccamsccososace 1, 253 216 1, 037 849 +404 +188 
i ittnhitihacancoouie 1, 353 215 1, 137 907 +446 +231 

1964; January..............-.-..- 1, 092 169 922 833 +258 +89 
| 1, 182 184 998 809 +373 +189 
DE tidcccadiddémibucenas 1, 124 203 921 858 + 266 +63 

I wise matihitde dhe wh anes 1, 426 167 1, 258 957 + 468 +301 

int 6 nn cach eadedeeeo aint 1, 399 264 1, 135 829 +570 +306 
et on nage bewe 1, 474 359 1, 114 945 +529 +169 

i cnitieliind se neahane 1, 290 268 1, 022 821 +468 +201 
SE eT 1,177 203 974 835 +342 +139 














1 Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 
? Beginning with 1950, figures include only Department of Defense chipenents of emeend military supplies and equipment under the Mutual Security 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


20 Norts.—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 








PURCHASING POWER 


NATIONAL INCOME 


According to preliminary estimates, employee compensation rose $!/2 billion (seasonally adjusted annual rate) 
during the third quarter, while farm income declined $1 billion. Other major components showed very little change. 



































































































































‘ BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
ee TOTAL NATIONAL 
INCOME 
250 250 
ee ches eee es 
200 rae — an = 200 
4 “ =o 
/ a epee 
/ 
150 of 150 
7 — 
jt 
7 
100 r 100 
rare eat 
50 ae 50 
ponent? ePeoecoooce eeee cpa nneespeeeeeeeeeetonns, el 
i CORPORATE PROFITS AND reeeecceesfannone 
eneneeeeeeetags. INVENTORY VALUATION ADJUSTMENT on 
0 . amen safes fem py TT ate na ais em a nae tem me 0 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ income | Rental Corporate prette 2n8 Seven- 
Compen- tory valuation adjustment 
are Total codiioes income | Net ? ; 
Period national of em- Business of = Profits | Inventory 
eeeaened ployees! Farm and pro- — = Total | before | valuation 
fessional send taxes |adjustment 
ee 72.8 48. 1 4.3 7.3 a7 4.6 5. 7 6. 4 —0.7 
ee rer 182. 6 121.3 11.8 18. 0 5. 4 3. 3 23. 0 23. 3 —.3 
ES ere 179. 6 117.7 13. 9 21.3 6. 2 3.1 17.3 22. 6 —5. 3 
| ee erent 197. 2 128. 8 14. 5 19. 9 6. 5 3.8 23. 6 29. 5 —5.9 
errr 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
eer 216. 2 140. 9 12. 7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
Pe ho niewageedwenene 240. 0 154. 3 13. 3 22. 9 8.5 5.9 35. 1 40. 0 —4.9 
| SS oer 277. 0 180. 4 16. 0 24.8 9. 1 6. 8 39. 9 41.2 —1.3 
ee 291. 0 195. 4 14, 2 25. 7 10. 0 7.4 38. 2 37. 2 1. 0 
rere 305. 0 209. 1 12. 2 26. 2 10. 6 8. 4 38. 5 39. 4 —1.0 
Seasonally adjusted annual rates 
1953: First quarter----~.-- 305. 9 206. 2 13. 4 26. 5 10. 5 7.9 41.4 42. 4 —0.9 
Second quarter----- 308. 2 210. 0 rz. i 26. 3 10. 5 8.3 41.0 41.9 —.9 
Third quarter----_-- 306. 2 211. 4 a3, i 26. 1 10. 6 8. 6 38. 3 40. 9 —2.6 
Fourth quarter-- --- 299. 9 208. 8 12. 3 25. 9 10.8 8.9 33. 1 32. 5 - 
1954: First quarter-_------ 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 
Second quarter----- 2299. 6 206. 6 12, 2 25. 9 10. 9 a1 234.9 234.5 .4 
Third quarter ?___-- (3) 207. 1 11,2 26. 1 10. 9 9. 2 (3) (3) .0 





1 Includes employer contributions for social insurance. 
2 Preliminary estimates by Council of Economic Advisers. 


(See also p. 23.) 


3 Not available. 
Nore.— The national income and expenditure series have been revised by the Department of Commerce. For details see Surrey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, in the first half of this year were well below a year ago. Abolition 
of the excess profits tax contributed to the relatively favorable showing of profits after taxes. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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30 


uo 


ie) 





20 


~ 
o 







YY WZ °°CtTTTEL hy 























Y 5 Z 


1949 1950 195! 1952 1953 1954 


No ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 























{Billions of dollars] 


























Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ea 6. 4 1.4 5. 0 3. 8 12 
EN GT a eer a 23. 3 12. 9 10. 4 a7 a | 
CREE ae SS ee eee 22. 6 9.1 13. 4 5. 8 ae 
ES GES SS eee eae 29. 5 21.3 18. 2 6. 5 11.7 
ee 32. 8 12. 5 20. 3 7.2 13. 0 
EE St GRE EE a 26. 2 10. 4 15.8 7. 5 8. 3 
ENS Ge 40. 0 17.8 22. 1 9. 2 12. 9 
eR SI SIRS SS 5 a ee 41.2 22. 5 18. 7 9.1 9. 6 
a cn 37. 2 20. 0 17. 2 9.1 8.1 
SESE FCS RG EE SS Se 39. 4 21.1 18. 3 9. 4 8. 9 
Seasonally adjusted annual rates 
1953; First quarter. ............--. 42. 4 22. 7 19. 7 9.1 10. 6 
Second quarter__._...-_---- 41.9 22. 5 19. 5 9.3 10. 2 
Third quarter__...........-. 40. 9 21.9 19.0 9. 5 9. 5 
Fourth quarter. ........-.-- 32. 5 17.4 15.1 9. 6 5. 5 
1954: First quarter _.......... -_- 34. 5 17.0 17. 5 9. 6 7.9 
Second quarter !_........... 34.5 17.0 17.5 9. 6 7.9 
| 











1 Preliminary estimates by Council of Economic Advisers. 


Nore.—See p. 21 for profits before taxcs and inventory valuation a ijustment. : 
; asthe national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, 


Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


Total personal income in August was slightly below the July level. 










































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
a TOTAL PERSONAL INCOME 
.250 —_ 250 
LABOR INCOME 
200 a Soeee= => sso 200 
7 Lewnee™? 
4 ~a-°"*" 
a oor” 
4 
150 “ 150 
? 
/ gow’ 
? 
? 
ores” 
Pe 
100} —f 100 
/ 
BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME | 
FARM PROPRIETORS’ TRANSFER | 
INCOME PAYMENTS 
50 \ \ \ 50 | 
a ee | | 
DIVIDENDS AND PERSONAL INTEREST\, | 
eel eooooewoseer@ we re A —T | 
rn, = SOROS Sot Fore PPS Pa Pa PIR Meee mF omy momen 5 SSS HSORIMONS OO, | 
fe) | | | | | | | | split lel tt prpittipiitto | 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Labor income} Proprietors’ income 2 , Less: Per- 
(wage and enta sonal con- 
Period =e salary dis- Business | income | Divi- be anew Transfer |tributions 
soem bursements | Farm | and pro- of dends income | P#yments | for social 
and other fessional | persons insur- 
labor income)! ance 2 
eae an 72.9 46. 6 4.3 ae 2.7 3. 8 5. 8 3. 0 0. 6 
 coccknceendedenee. 165. 7 118. 5 33.6 18. 0 5. 4 4.7 6. 2 3. 6 2. 2 
1, SESS eee: 208. 7 137. 9 16. 7 21.6 Ge 7.2 9. 0 11.3 2. 2 
CG ccecasemabemee cca 206. 8 137. 4 12. 7 21.4 7.9 7.0 9.8 12. 4 2.2 
Serer 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 35, 2.9 
) ee 271. 2 190. 6 14. 2 25. 7 10. 0 9.1 12. 3 13. 1 3. 8 
eee 286. 1 204. 4 12. 2 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 
Seasonally adjusted annual rates 
Co et | | 288. 2 207. 8 11.2 26. 3 10. 5 9. 4 13. 6 13. 6 4.1 
AUBURG. os .ccccce 286. 4 207. 1 10. 1 26. 1 10. 5 9.5 13. 7 13. 6 4.1 
September --____-- 287. 7 205. 7 12. 1 26. 0 10. 8 9.5 13.9 13. 7 4.0 
October____..--- 287.8 205. 7 11.3 25.9 10.8 9.5 14. 0 14. 6 4.0 
November -____-- 287. 2 204. 5 12. 2 26. 1 10. 8 9. 6 14. 1 13. 9 4.0 
December-_-_____-- 287. 0 202. 7 13. 4 25. 8 10. 9 9. 6 14. 1 14. 4 4.1 
1054; January ......... 284. 9 201.3 13. 2 25. 5 10. 9 9. 7 14. 2 14. 8 4.7 
PODPuary ~ < ....56 285. 0 201.3 13. 2 25. 6 10. 8 9. 6 14. 3 15. 0 4.8 
OO 285. 0 201. 1 12.5 25. 6 10.8 9. 6 14. 3 15. 8 4.7 
OS ae 284. 4 200. 9 11.5 25. 9 10. 8 9. 6 14. 4 15. 9 4.6 
ME citenceucea 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14. 4 15. 8 4. 6 
 sGoscmaceke 286. 5 202. 1 12. 2 26. 0 10.9 9. 6 14. 4 15. 8 4.7 
| ee ie 202. 3 11.1 26. 6 10. 8 9. 7 14. 5 15.8 4.5 
August *....s<< 285. 4 202. 1 11. 5 25.9 10. 8 9.8 14. 5 15. 5 4.7 
1 Excludes employer contributions for social insurance. (See also p. 21.) 
2 Social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
3 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
4 Preliminary estimates. 
Notre.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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CONSUMER INCOME, SPENDING, AND SAVING 
Disposable personal income fell slightly between the second and third quarters, according to preliminary estimates. 
Consumer spending rose to a record level of $234 billion. 


7.8 percent to 7.3 percent. 


As a result, the personal saving rate was reduced from 
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50 50 
ae DURABLE GOODS 
° ee Oe a ee ee | 0 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SpRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Less: 5 > a | 
: | Equals: Less: Personal consumption Equals: | Net saving 
expenditures paps 
: Personal Dispos- as as percent 
Period income |Personal| able ia. ahem hod 
taxes ' os Total gn durable | Services| saving income 
& goods 
Billions of dollars 
ESS eS oe a 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
ED ee a 165. 7 18.9 146. 8 109. 8 6. 8 65. 4 37..7 36. 9 25. 2 
(jj it. tuesnacetoccesapuhs 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 ( 
ee cee es 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4. 0 2. 4 
ee is a is on eis srek pene os eh oo 208. 7 21.1 187. 6 177. 6 22,2 98. 7 56. 7 10. 0 5.3 
EEO a 9 ae, Sa a 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
EER Os Fane NET ae Sep aR 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5. 9 
ee ee ad es 255. 3 29. 3 226. 1 208. 3 aT.. 1 112.1 70. 1 17.7 7.8 
SESE <b 8s yout glee ae ee 271. 2 34. 4 236. 9 218. 4 26. 8 116.0 75. 6 18. 4 7.8 
ee ected mancacude 286. 1 36. 0 250. 1 230. 1 29. 7 118. 9 81. 4 20. 0 8. 0 
Billions of dollars, seasonally adjusted annual rates 
1953: First quarter__.....-------- 283.3 | 35.5) 247.8) 2286), 30.4) 1188] 79.4 19. 2 7.7 
Second quarter_.........--.-. 286. 4 35. 9 250. 4 230. 8 30. 3 119. 6 80. 9 19. 6 7.8 
Zuo menreer. .. oo JJ.....«. 287. 5 36. 3 251. 2 231. 2 30. 3 118. 6 82. 3 20. 0 8. 0 
Fourth quarter__.......--.- 287. 3 36. 1 251. 2 229. 7 28. 0 118. 7 83. 0 21.5 8. 6 
1954: First quarter...........---- 285. 1 32. 8 252. 3 230. 5 28. 0 118.8 83. 6 21.8 8. 6 
Second quarter. --......-.-.- 285. 7 32.9 | 252.9] 233.1 28.8 120. 0 84. 3 19.7 7.8 
Third quarter *®............. 285. 5 32. 9 252. 5 234. 0 28. 5 120. 5 85. 0 18. 5 ee 


























1 Includes such items as fines, penalties, and donations. 
2 Preliminary estimates by Council of Economic Advisers. 


Norte.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Rusiness, July 1954. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


PER CAPITA DISPOSABLE INCOME 


Per capita disposable income declined slightly in the third quarter, according to preliminary estimates. 
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500 500 
re) ee ae ee ee a ee ee ee ee j L ! l ! | | ! ! l l i ° 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954. 
4 SEE NOTE 2 ON TABLE BELOW. 
& PRELIMINARY ESTIMATES. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population ‘ 
Current 1953 Current 1953 _| (thousauda) 
prices prices ? prices prices ? 
ttt btteRe eee eke eetneeeNneseneeneenwek 70. 4 135. 6 537 1, 035 131, 028 
GE. Kdkeec cds RRRSKKEHS EES SRK R SE eSeeKen Se waee 146. 8 223. 4 1, 061 1, 615 138, 397 
Pc dciuhecoathbeceanencencebaeeecneecoueneees 159. 2 218. 4 1, 126 1, 545 141, 389 
PEGG ivi ner dechucaceseuuec sees as enneeeeeeeneue 169. 0 202. 4 1,173 1, 405 144, 126 
a a 187. 6 208. 7 1, 279 1, 423 146, 631 
SP cbiceus KbeceheeenGsebecdeeeenesaedukaceuues 188. 2 211. 5 1, 261 1, 417 149, 188 
i, eer ae ne rarer eee ree area errs 206. 1 229. 3 1, 359 1, 512 151, 683 
ee ee ee ee ee 226. 1 233. 1 1, 465 1, 510 154, 360 
| Re en re Eee ee 236. 9 238. 8 1, 509 1, 521 157, 022 
nds b+ bad neKewesenucuceeusesayeunescenenes 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 
ee 247.8 249. 5 1, 561 1, 572 158, 714 
a 250. 4 251. 2 1, 572 1, O77 159, 306 
Er nccicncddeehnbineenten den 251. 2 250. 0 1, 570 1, 562 160, 022 
I cikntnsednebetnnsneseesaseens 251. 2 249. 7 1, 563 1, 554 160, 764 
NE saitdincevdtnsneacankctwceneies 252. 3 251.0 1, 563 1, 555 161, 436 
ON GRIICOE. cocks sbdeusanscnescuecueecs 252. 9 251.9 1, 560 1, 554 162, 078 
aetna 252. 5 251. 0 1, 551 1, 542 162, 808 














1 Income less taxes. 

2 Dollar estimates in current prices divided by consumer price index on base 1953=100. 

3 Includes armed forces overseas. Annual! data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 

4 Preliminary estimates. 

NotE.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954, 
Sources: Department of Commerce and Council of Economic Advisers. 
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FARM INCOME 





During the first 8 months of 1954, farmers received an average of $2.2 billion per month from cash marketings and 


Government payments, about 3 percent below the same period of 1953. 


and crop receipts 6 percent. 


Livestock receipts were down 2 percent, 
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+ DEPARTMENT OF AGRICULTUR! 


YPARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953=100. 
NOTE: FARM INCOME INCLUDES CASH paccere FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
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COUNCIL OF ECONOMIC ADVISERS 





























Farm income (millions of dollars, current prices) | Parity index 
_(prices paid, | Farm income 
Period Cash receipts | Cash receipts from marketings | interest, taxes, | (millions of 
and Govern- and dollars, 
ment Livestock and Cc wage rates), | 1953 prices) ? 
payments products “ye 1953= 100! 

1939 monthly average. ---.--.---------- 715 377 275 44 1, 625 
1942 monthly average. ----.------------- 1, 345 754 537 54 2,491 
1944 monthly average... -....--..-----. 1, 763 945 753 65 2.712 
1946 monthly average---.-.......---.--. 2, 111 1, 144 903 75 2, 815 
1948 menthly average-_--_.......------- 2, 539 1, 423 1, 095 93 2, 730 
1949 monthly average---....--....---.-. 2, 344 1, 280 1, 049 90 2, 604 
1950 monthly average_-........-.-.----- 2, 384 1, 331 1, 029 92 2, 591 
1951 monthly average--_.........-----. 2, 757 1, 634 1, 099 101 2, 730 
1952 monthly average----.....-.------- 2, 747 1, 537 1, 187 103 2, 667 
1953 monthly average---......--..------ 2, 636 1, 439 1,179 100 2, 636 
a nada ccnoneneeaanncenee 2, 437 1, 387 1, 036 100 2, 437 
 nienctnotanahdanenas = 2, 564 1, 420 1, 136 100 2, 564 
Rc cncsenaitigestecncsed 3, 222 1, 475 1, 742 99 3, 255 
Rh paccccosdlbmancoosces 3, 888 1, 572 2, 309 99 3, 927 
Rk nn canandYiewaeoocccs 3, 374 1, 559 1, 811 99 3, 408 
PEE ac Son mcco mann ciecccocs 2, 939 1, 461 1, 466 100 2, 939 
inn cocabcncnsencaces 2, 629 1, 416 1, 195 101 2, 603 
ido cancopdihbgnoceses 1, 960 1, 303 643 101 1, 941 
es oc malh Medan sade 2,014 1, 452 538 101 1, 994 
he ona wchibipghhoosnna: 1, 914 1, 387 494 101 1, 895 
a a 2, 062 1, 444 589 102 2, 022 
EERE Sap eae a 2, 176 1, 344 793 101 2, 154 
is... wubdedenensarecers 2, 246 1, 251 977 100 2, 246 
ae nanan déasesepe 2, 584 1, 365 1, 207 101 2, 558 




















4 Converted from the reported base, 1910-14= 100, to the base 1953= 100. 
* Farm income in current dollars divided by parity index on base 1953 = 100. 
§ Preliminary estimates. 


Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Loans by commercial banks decreased $900 million in Susie but appear to have increased in September. Bank 
holdings of U. S. Government securities rose $3 billion in August. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














(Billions of dollars] 









































All commercial banks Weekly 

Investments reporting 

End of period Total member 

loans and Loans U. S. Oth banks— 

investments Total Government or business 

securities securities loans ! 
CeGubedcedcdwseonndauseeuan 40. 7 17. 2 23. 4 16.3 71 4.7 
DS +4 HSK KREKEDSEOKERE CREE 124. 0 26. 1 97.9 90. 6 7.3 7.2 
eae ee rere 116.3 38. 1 78. 2 69. 2 9. 0 14. 7 
Se 120. 2 43.0 77. 2 67. 0 10. 2 13. 9 
ee 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 
Se eee ee 141. 6 64. 2 77. 5 63. 3 14.1 23. 4 
Ee ee a ee 146. 4 68. 3 78.1 63. 6 14. 6 23. 4 
| ae ee 143. 2 65. 6 77. 6 63. 2 14.3 22. 6 
BRUiéccccsnasanncecas 143. 1 66. 0 ree 62. 6 14, 5 22. 9 
ETD 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
CHUM. acaccndueswoccce: 144. 0 67.1 76.8 62. 3 14. 5 23. 3 
0 SRS 145. 5 67.2 78.3 63. 7 14.6 23, 2 
i a ere 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 
a 145. 3 66. 5 78.9 64. 2 14. 7 22. 5 
en 144.9 66. 9 78. 0 63. 0 15.0 22.4 
| OEE ee 142.8 67. 0 75. 7 60. 6 15. 1 22. 8 
5 ae eee 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 
nen eee 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 
PRUs ctnacccieatcusecce 146.4 67.3 79. 0 63. 5 15. 5 21.9 
SD ec kaipne ciidsiinaaniend 147. 3 67. 3 80. 0 64. 3 15. 6 21.5 
MNNGEUS. 2. ccecaceencune 149. 5 66. 4 83. 0 67.3 15. 7 20. 8 
OS eee Seen oe Keer nee See ae a er ene me ten 21.0 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary estimates. 27 
NortEe.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. F 





CONSUMER CREDIT 


Total consumer credit outstanding increased in August for the fifth consecutive month. 

























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 
TOTAL 
25 OTHER CONSUMER CRED! 25 
CHARGE 
ACCOUNTS 
20 Ee — = 
a 
15 L —_——4 15 
10 —__—_—1 10 
5 5 
1939 1945 1950 1951 1952 1953 MawuyEs % N Tetee se Teeter ° 
ENO OF YEAR 1952 1953 1954 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Total Instalment credit Noninstalment credit 
consumer . 
et) sa, Ante |acconne| Mase? | Peron Charge 
— ing = Total — goods zation loans Total accounts Other ® 
aaa paper ! loans 2 
EEN ES Ey 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 1, 305 
ES 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
1950...... hE) n-ne ee 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
ei hiwmticietenconce 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
CS a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
0 A i 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1068: July............-.--- 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
iit acineageeosce 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September--..-...---- 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
a ee 28, 166 21, 486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 3, 869 
November. -.....---- 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
December....-....-| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January........---- 28, 125 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
February --..------- 27, 478 21, 151 9,915 5, 377 1, 570 4, 289 6, 327 2, 550 3, 777 
et Ga 27, 151 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2, 438 3, 813 
pr ih dihabbacse A 20, 909 9, 798 5, 188 1, 554 4, 369 6, 421 2, 566 3, 855 
ay Died ten daee ono 27, 520 20, 932 9, 838 5, 142 1, 565 4, 387 6, 588 2, 639 3, 949 
al Se 27, 791 21, 122 9, 980 5, 134 1, 563 4, 445 6, 669 2, 679 3, 990 
July aba penene oe 27, 835 21, 246 10, 103 5, 094 1, 566 4, 483 6, 589 2, 614 3, 975 
DC cclmeons moon o 27, 922 21, 310 10, 158 5, 069 1, 569 4, 514 6, 622 2, 642 3, 980 
1 all credit extended for the of asing automobiles and other consumer goods and secured by the items purchased. 
a only loans held by financial inatitutions; t’ held by retail outlets are included in “other consumer goods paper.” 
a loans and service credit. 


Notz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills averaged higher during September than in August. Yields on long-term Gov- 


ome and private securities rose slightly. The prime commercial paper rate continued at the level reached early 
in August. 
















































































PERCENT PER ANNUM PERCENT PER ANNUM | 
3.5 3.5 
CORPORATE Aaa BONDS 
(mooor's) 
3.0 ~~ 
ws ., rey ie 
_ "Ss %, oF xg 
ad 
2.5 — ra 
*teccccessncn, = =8=§« sf nn nrnnnes , 
. § oh om, Pa Nw ewe ae - 
ee xv? 
\*" U.S. GOVERNMENT BONDS o - 
(OLD SERIES) 7 
2.0 ->$——_—_ - ————___—__—— 4 + 
/ 
/ 
Pa COMMERCIAL PAPER Fos PeaA 
sf == ~ ee / ” “NTREASURY BILLS 
URY BILL 
New, / Loll 
1.0 }——_—— a 
| 0.5 -———_—_} —-—_. —__ + —__—___— $$ $__________— 05 
| 
° ae ee ee ee weer cerees ee eee Lu Li ea ee eee ee VWerereer eS Teere nee ne ° 
JFMAMJJAS ONODOIVFMAMIJISASONDIS FMAMISNJSASONDIJFMAMJ JAS ONDIVFMAMI JS ASONDISV FMAM JV ASOND 
1949 1950 1951 1952 1953 1954 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











[Percent per annum] 





























U. S. Government security yields . 
~— Corporate | commercial 
Period Som Taxable bonds 2 an oe paper 
reasury oody’s ’ 

; bills ! Old series* | New series‘ months 
Sea On een RT Ee eae ae e 3. 01 0. 59 
REE RR REPRE ae ear ae . 375 SY aoe 2. 53 . 81 
EERE ORES Ere 1. 218 = | ae 2. 62 1. 45 
Dt ccktanseesuen cue cd dae barca aee neo 1. 552 | eee 2. 86 2.17 
I i a i aaa i il aaa 1. 766 4 9 eREEeer 2. 96 2. 33 
REEL EO I EE 1. 931 2. 93 3. 16 3. 20 2. 52 
ee 2. 088 3. 00 3. 22 3. 24 2. 75 

ERS ea 1. 876 2. 97 3. 19 3. 29 2. 74 

i ssc a ela a lint ge ate a ein hataeeng 1. 402 2. 83 3. 06 3. 16 2. 55 

Ee eee ae 1. 427 2. 85 3. 04 3. 11 2. 32 

OES 1. 630 2. 79 2. 96 3. 13 2. 25 
CE BE nc ttndnckecsesksdceicetcesceenune 1. 214 2. 68 2. 90 3. 06 2.13 

Dn ¢co¢¢biecbensdceendseceadnaete . 984 2. 60 2. 85 2. 95 2. 00 

| | SR eee Ae eee 1. 053 2. 51 2. 73 2. 86 2. 00 

te ae eS ee ere eee 1. 011 2. 47 2. 70 2. 85 1. 77 

GSE IS Sere ean pen . 782 2. 52 2. 72 2. 88 1. 59 

RRR PER RPE DPT PEPE ELIE SEES + . 650 2. 54 2. 70 2. 90 1. 56 

EEE TODO ELIT aa ar . 710 2. 47 2. 62 2. 89 1. 43 

TN + c-inunierncmamraneaibinieeiia . 892 2. 48 2. 60 2. 87 1. 33 

EE I LENO 1. 007 2. 51 2. 64 2. 89 1. 31 
Week ended: 

See NE Oo ccc ccenbendseenaned 1. 023 2. 50 2. 63 2. 88 1. 31 
OE. tn peekebanbtnndeeens 1. 016 2. 51 2. 64 2. 89 1. Be 
ee ee ae 1. 024 2. 51 2. 64 2. 89 lL. oe 
ae ae er” . 986 2. 51 2. 65 2. 89 me 

October Sa eae eee. . 984 2. 51 2. 65 2. 89 1. 31 
| IR . 966 2. 51 2. 64 2. 89 1. 31 





1 Rate on new issues within period. 2 Bonds in this classification were first issued in March 1941, 
3 214-percent bonds first callable after 12 i. to April 1952, only nent hd or callable after 15 years were included. 


¢314-percent bondsof 1978-83, issued May 1, 1 Board of Governors of the Federal Reserve System, 29 





MONEY SUPPLY 


The privately held money supply in August was unchanged from its July level. 








Government deposits were $1.6 




























































































billion higher. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
TOTAL DEPOSITS AND CURRENCY 
200 4 =fP<s-.t — or =. eo 200 
4 
i78 t —wF 175 
\V om TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
/ - (PRIVATELY HELD MONEY SUPPLY) 
i 
150 t 150 
/ 
/ 
/ 
125 t 125 
/ OEMAND DEPOSITS ADJUSTED 
100 Hy — | ae ee an 100 
Vj ia 
TIME DEPOSITS 
73h | eee me ge a 75 
oe a ae 
50 oo at . 50 
4 
4 e4 of CURRENCY OUTSIDE BANKS 
rr ad a _——s ™ _ _ ia — 
25 a 25 
U.S. GOVERNMENT DEPOSITS 
= a ae ee ee oe er eae a ae ae ee a Ray eer el ee ar 
1941 42 43 44 45 46 47 48 49 5O 5S! 52 53 YFMAMISVDASONDIVFMAMIUVASONODOJIFMAMIVASONOD 
END OF YEAR 1952 1953 1954 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Tim 
currency deposits ! Total outside deposits on osita® 
banks adjusted? 
0 ES a 64. 7 15 63. 3 6. 4 29.8 27.1 
Pidbthindeeccocedees 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
0 BEN 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
tid cp esascesece 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SS ee. 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
Es 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
i acnscaqame 200. 4 5. 6 194. 8 27. 5 101.5 65 8 
i iaibapaccocedamn 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: July............ 201.3 8.3 193. 0 27.2 97. 4 68. 4 
August -........- 201. 1 193. 4 27.3 97.5 68. 7 
o> 201.1 6. 8 194. 3 27.5 97.7 69. 1 
eo 201. 7 4.4 197. 3 27.4 100. 3 69. 6 
Wencnier scndnQh 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
December - - --.--- 205. 7 48 200. 9 28. 1 102. 5 70. 4 
1954: January __-.---... 203. 5 3.7 199. 8 26. 9 102.3 70. 6 
February_--.—--.-- 202. 5 5.0 197.4 26. 9 99. 6 71.0 
March_.___.....- 201. 3 6.1 195. 2 26. 9 96. 7 71. 7 
a eS) 202. 3 5.0 197. 3 26. 7 98. 6 72. 0 
Eiiecncccedgous 203. 6 5. 6 198. 0 26. 8 98.7 72. 5 
SEE ARERSS WPS 205. 3 6.8 198. 5 27.1 98. 1 73. 3 
Pah «-seacduuu 204. 9 4.4 200. 4 26. 8 100. 0 73. 7 
A D4, ccvassohde 206. 3 6. 0 200. 3 26.9 99. 4 74. 0 























1 presse = U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 


accoun 
2 Includes demand Gopestta, other than interbank and U. 8. Government, less cash items in process of collection. 
commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


* Includes deposits in 
4 Prelininary 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures increased almost $2 billion in August, largely due to repurchases from private banks of 
Commodity Credit Corporation loans. Budget receipts rose by about $1 billion. The cumulative budget deficit 


for the first 2 months of the current fiscal yom was $4.8 billion, reflecting to a considerable degree the reduced re- 
ceipts of the Treasury in the first half of the fiscal year. 
























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES naar s NET BUDGET RECEIPTS 
75 ‘ MONTHS — 75+ 
Soe 
50 F- 50 
25+ Bos 25+ 
ae Be 
: Sens 
re) | Sites a Ses fe) iearate + E el & 
19 1951 1952 1953 1952 1953 1954 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 = (MAGNIFIED SCALE) 
+5 - aa 
FIRST 2 
MONTHS 
50 F- oa 
° 
2s — _ i tn 
oe° FIRST 2 
xO MONTHS 
peace orecenen: one 
fe) Selesess Saree = Setetee . a SESS -10 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 






































Budget expenditures Net budget receipts Budget surplus (-+) 
or deficit (—) Public 
‘ Total National security ! Cumula- debt 
rome —— Cumulas| Total for a. Total for | tive fiscal || (end of 
Total for | 6 fiscal | LOt@l for | tive fiscal | Petiod year totals period year period) 
period vear totals period year totals totals 
Actual: 
Fiscal year 1944_____-_- 2S eee a 2 ae _ Y, 3 aes oe 202. 6 
Fiscal year 1947... --- oS ae eee ef eee | eee ee 258. 4 
Fiscal year 1948_____-- Se ee Ee | eer 3 eee re 252. 4 
Fiscal year 1950_..__-- er DO leneccaccs 3S ae ee AN cumeewe 257. 4 
Fiscal year 1951___-~-- 4 } 5 9 Seeoenren 5 § Seer ny Se: 255. 3 
Fiscal year 1952___---- > | eo 5 f Ree =) eR WT innamenhinn 259. 1 
Fiseal year 1953 #____-- i.) eae /  - 2 a: Ss | re ene 266. 1 
Fiscal year 19543____-- 3 3 eee Ge dbcnenvene 8S WED istcnsanns 271.3 
Estimated: 
Fiscal year 1955%__---- GO fencccous 8) BAD tpecoennes =F locconces 274. 5 
Actual: # 
1068: April. .........- 6.5 58. 8 4.6 40. 2 2.8 50. 9 —3.7 —7.9 264. 6 
Sees 6. 5 65. 3 4. 6 44.8 4,2 55. 1 —2.3 —10.3 266. 6 
EERE SER 9.0 74. 3 5. 5 50. 3 9.8 64. 8 +.8 —9.4 266. 1 
a re 5. 1 5.1 3. 6 3. 6 3. 4 3. 4 —1.7 -—1.7 272.4 
er 6. 0 11.1 3.9 7. 6 4.4 7.7 —1.6 —3.4 273. 3 
1954: February------- 4.7 44.4 3. 6 31.2 5. 4 36. 2 +.7 —8.2 274.9 
| Ses 5. 6 50. 0 3.9 35. 0 11.4 47.7 +5. 9 —2.3 270. 3 
ERRORS 5.3 55. 3 3.7 38. 7 2.8 50. 4 —2.5 —4.8 271.1 
| REESE 5. 2 60. 5 3.3 42.0 3. 6 54. 0 —1.6 —6.5 273. 6 
RES 7.1 67. 6 4.2 46. 2 10. 5 64. 6 +3. 4 —3.0 271.3 
ee 4.8 4.8 3. 2 3. 2 2.8 2. 8 —2.0 —2.0 271.0 
SO EEOC: 6. 7 11.6 3. 4 6. 6 3.9 6. 7 —2.8 —4.8 275. 0 

















1 Revised to include the items classified as ‘‘national security’ in The Rudget of The United States Government for the Fiscal Year Ending June 80,1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials. 

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

3 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 


estimates. 


For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Notg.—Data for earlier months have not been published by the Treasury Department. 
Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit for the fiscal year ending in June was one-half billion dollars. 




































BILLIONS OF DOLLARS _BILLIONS OF DOLLARS 
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CASH RECEIPTS 
CASH PAYMENTS 
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2 3 4 1 2 3 4 : 3 
1952 1954 
+10 +10 


+5 EXCESS OF CASH | +5 
q O° 


= | Ul | U || 
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EXCESS OF CASH PAYMENTS “5 














-§ 
- | | | “ 
' 2 3 4 ' 2 3 4 ' 2 3 4 ed 2¥ 3 4 
1951 1952 1953 1954 


c CALENDAR YEARS 
~ PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 


























Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 

Calendar year total: | 
a i a i ee 41, 441 41, 399 +42 
a ea 44, 282 38, 616 +5, 666 
i a a 44, 922 36, 897 +8, 027 
EN i a a a a a 41, 346 42, 642 —1, 295 
i i a ee ks 42, 419 41, 969 +450 
REESE Oe ee eee 59, 278 58, 034 +1, 244 
RISER Rng Seer ane eRe cee RENTER eRe ey 71, 339 72, 980 —1, 641 
EE ee eR a RE eRe aa rene eae: nee ae 70, 382 76, 541 —6, 159 

Quarterly totals, not adjusted for seasonal variation: 
ne a a ee enna iene’: 21, 874 16, 921 +4, 953 

SRO 19, 389 18, 701 +688 
a a a i al al ee 15, 354 17. 921 —2, 567 
EE citndbeniieeneabadeemekewedund 14, 722 19, 436 —4, 715 
Ne 22, 539 18, 166 +4, 373 
i a ae ld a aaa 18, 674 21, 049 —2, 375 
in i iek ain ened an enbamaean@w~eiie 15, 502 19, 015 —3, 513 
inn eka ctdn ind kina aeaid 13, 667 18, 311 —4 644 
I a i 23, 353 16, 358 +6, 995 
Ns inde een het ecereaene 18, 987 18, 342 +645 
1 Preliminary estimates. 
Nors.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
For sale by the Superintendent of Documents, U. 8. Government Printing Office, Washington 25, D. C. 
32 Price 20 cents per copy ; $2.00 per year; $2.50 foreign. 
U. S$. GOVERNMENT PRINTING OFFICE; 1954 





